How governments are helping big companies pay less tax by Farnsworth, Kevin & Fooks, Gary
  	








	 ! 
"#$%&'()*+,-
./'-(0&'$%1
234
1
54
6
789:/';
.&&<(=
=4
>
6
>?
34
@3
7A&0
B&+*'-C*-$(
/'*
%*DE,-B
F,B
G&CE/-,*(
E/;
D*((
$/HI
J4


K1L
MNOPNOQRS
RQT
PNUVWX
YQXY
ZNOS
Q[N\R
PN]SO
R^Q_
Q_XR^V_`
SUYSa
MNOPNOQRVN_Y
YSSb
RN
ZV_VZVYS
R^S
RQTR^SX
PQX
c
Q_de
]^ VUS
`NfSO_ZS_RY
NOdV_QOVUX
ROX
RN
ZQTVZVYS
R^SVO
OSfS_\SYe
V_
R^S
WQYS
NgROQ_Y_QRVN_QU
WNOPNOQRVN_Y
hijMYk
R^SX
QUYN
\_dSOYRQ_d
R^QR
R^SX
^QfS
RN
ROSQd
WQOSg\UXalNfSO_ZS_RY
^QfS
WNZS
RN
QWWSPR
R^QR
R^SX
^NUd
gS]SO
Q_d
gS]SO
WQOdY
QY
WQPVRQU
^QY
[SWNZS
ZNOS
ZN[VUSai^SXmfS
]NObSd
N_
R^SVO
SUSWRNOQRSY
V_
NOdSO
RN
dOVfS
R^VY
ZSYYQ`S
^NZSa
n\OV_`
R^S
SQOUX
PSOVNd
NgR^S
opqpropqs
WNQUVRVN_e
lSNO`S
tY[NO_S
Q_d
nQfVd
MQZSON_
YSR
N\R
R^SVO
N]_
fVS]Y
[X
YRQRV_`
R^QRR^SX
_SSdSd
RN
S_Y\OSu
vR^QR
R^S
]QX
R^S
RQT
YXYRSZ
NPSOQRSY
gNO
wx
^SQdy\QORSOSd
Z\URV_QRVN_QUYdNSY
_NR
V_^V[VR
WNZZSOWVQU
[\YV_SYY
POQWRVWSY
NO
ZQbS
R^SZ
\_QRROQWRVfS
RN
V_RSO_QRVN_QUV_fSYRZS_Rza
{|}|~|~
|}
~}
|}~

}


?

K

?

4

?
83
?
7

74
?


53
>3
=


?


5>

5>
>
  	








	 ! 
"#$%&
$'%
()*+&,-,-)'
#./&0
*&$'
,1$,
0)*&
)2
,1&
,#$%-,-)'$/
*&,1)%0
)2
+#),&(,-'3
4.0-'&00&0
5
,1&-*+)0-,-)'
)2
,$#-20
$'%
,1&
$/)($,-)'
)2
4.0-'&00
0.40-%-&0
5
1$6&
4&&'
(1$/&'3&%7
8'
0.(1
$'&'6-#)'*&',9
3)6&#'*&',0
1$6&
/)):&%
2)#
'&;
-'%.(&*&',0
,)
*$-',$-'
&<-0,-'39
)#
($+,.#&
'&;94.0-'&00
-'6&0,*&',
$'%
()#+)#$,&
,$<$,-)'
1$0
)2&#&%
'&;
)++)#,.'-,-&0
-'
,1-0
#&3$#%7"1&
:&=
%&6&/)+*&',0
-'
'$,-)'$/
,$<
+)/-(-&0
4&3-'
,)
*$:&
$
/),
)2
0&'0&
$3$-'0,
,1-0
4$(:3#).'%9&0+&(-$/=
;1&'
;&
2$(,)#
-',)
,1&
*-<
1-31&#
+.4/-(
%&4,
/&6&/0
$'%
/$#3&
'$,-)'$/
%&2-(-,07>)6&#'*&',0
1$6&
0&/%)*
4&&'
$0
%&0+&#$,&
,)
($+,.#&
,1&
#&6&'.&0
);&%
,)
,1&*
$'%
(/)0&
,1&6$#-).0
,$<
$6)-%$'(&
0(1&*&0
,1$,
+#&6$-/7
8',&#'$,-)'$/
-',&#&0,
-'
()#+)#$,-)'
,$<
+&$:&%
-'
,1&$2,&#*$,1
)2
,1&
+)0,?@AAB
&()')*-(
(#-0-07
C'%
,1&
*$''&#
-'
;1-(1
,1&
DE
F$#/-$*&',G0
F.4/-(C(().',G0
H)**-,,&&9
(1$0,-0&%
0)*&
)2
,1&
/$#3&0,
$'%
*)0,
0.((&002./
()*+$'-&0
2)#
,$<
$6)-%$'(&($.31,
*$'=9
-'(/.%-'3
,1&
()*+$'-&0
-'6)/6&%9
4=
0.#+#-0&7
F$#/-$*&',
;$0'G,
0.++)0&%
,)
,$/:
,)*$I)#
()#+)#$,-)'0
-'
,1-0
;$=7J&
01)./%'G,
0&+$#$,&
,1&
-'6&0,-3$,-)'0
)2
,1&
F.4/-(
C(().',0
H)**-,,&&
2#)*
,1&
()',&<,
)2
,1&(#-0-07
K)#
$
4#-&2
*)*&',
$,
/&$0,9
*$I)#
()#+)#$,-)'0
;&#&
)'
,1&
4$(:
2)),7
F.4/-(
,#.0,
-'
4-34.0-'&00
5
$'%
-'
,1&
4$':0
-'
+$#,-(./$#
5
;$0
$,
$'
$/?,-*&
/);7
"1&
3)6&#'*&',
1$%
$')++)#,.'-,=
,)
,$(:/&
,1&
+#)4/&*
)2
()#+)#$,&
,$<
$4.0&
$'%
)2
(/)0-'3
,1&
0.40,$',-$/
%&2-(-,7L);&6&#9
*$'=
3)6&#'*&',0
$/0)
#&()3'-0&%
,1$,9
-'
,1&
$#&$
)2
,$<9
,1&=
1$%
,)
$(,
*./,-/$,&#$/=
-')#%&#
,)
&'0.#&
,1$,
,1&=
%-%'G,
0-*+/=
0($#&
)2
-'6&0,)#0
,)
*)#&
2$6).#$4/&
,$<
#&3-*&07
C'%
-,
-0
).,)2
,1-0
,1$,
-',&#'$,-)'$/
-'-,-$,-6&09
-'(/.%-'3
,1&
MNHOG0
P$0&
N#)0-)'
$'%
F#)2-,
Q1-2,-'3
-'-,-$,-6&
RPNFQS9
1$6&
&6)/6&%7TUV
WXYYWZ
[UV
WUYZ"1&
4$0-(
0,#$,&3=
2)#
*)0,
()#+)#$,&
,$<
$6)-%$'(&
-0
0-*+/&\
"]H0
0&&:
,)
%&0-3'
,1&-#
4.0-'&00&0
0),1$,
,1&=
+$=
$0
*.(1
-'()*&
$0
+)00-4/&
-'
().',#-&0
;1&#&
,$<&0
$#&
/);
$'%
$0
*$'=
()0,0
$0+)00-4/&
-'
I.#-0%-(,-)'0
;1&#&
,1&
0,$,.,)#=
,$<
#$,&
-0
1-317
^);
0,$'%$#%0
)2
,#$'0+$#&'(=
-'()#+)#$,&
2-'$'(-$/
#&+)#,-'39
%-2&#&'(&0
-'
;1$,
01)./%
4&
-'(/.%&%
-'
&0,-*$,&0
$'%
%-0$3#&&*&',0)6&#
,1&
*&$'-'3
)2
()#+)#$,&
,$<
$6)-%$'(&
1$6&
+#)%.(&%
6$#=-'3
&0,-*$,&07
"1&
DE
3)6&#'*&',&0,-*$,&0
,1$,
,1&
%-2&#&'(&
4&,;&&'
,1&
$*).',
)2
,$<
&<+&(,&%
$'%
,1&
$(,.$/
$*).',
+$-%
;$0
_`7a
4-/-)'
-'
@AaAbaa
R,1&
*)0,
#&(&',
&0,-*$,-)'
=&$#
$6$-/$4/&S9
$/,1).31
-'%&+&'%&',
&0,-*$,&0
+.,
,1&2-3.#&
$,
$#).'%
_a@
4-/-)'7C6)-%$'(&
0,&*0
2#)*
$
0-*-/$#
0&,
)2
+#&00.#&0
,)
()#+)#$,&
,$<
()*+&,-,-)'\
()#+)#$,&
/)44=-'3
$'%
0,#.(,.#$/
+#&00.#&0
)'
0.((&00-6&
3)6&#'*&',0
,)
-'%.(&
4.0-'&00&0
,)
-'6&0,7
"1&0&
0$*&
%#-6&#01$6&
(#&$,&%
$
6$0,
#$'3&
)2
4#)$%/=
%&2-'&%
,$<
4&'&2-,0
5
;1-(1
-'(#&$0&
,1&
)++)#,.'-,-&0
2)#
,$<$6)-%$'(&
$'%
1&/+
,)
/);&#
,1&
&2&(,-6&
,$<
#$,&7
  	








	 ! "
#$%&$%'(
)*+,
-./
01
.23/
*/3/24/&
-./
)566$%/((
+)
-./
*54/(
*/'2*&$%'
7+*8+*2-$+%
-29:
;*/2-$3$-<
$%-./
$%-/*8*/-2-$+%
+)
-29
*54/(
$(
/,=/&&/&
$%
-./
$%(-$-5-$+%24
8*+7/((/(
5(/&
-+
&/3/4+8
-./,:
>2*'/277+5%-2%7<
)$*,(
(/7+%&
(-2)
-+
-./
?*/2(5*<
-+
8*+3$&/
2&3$7/
+%
)+*,542-$%'
-29
4/'$(42-$+%
(+
-.2-@./%
-./<
*/-5*%
-+
-./$*
)$*,(A
-./<
.23/
$%($&/
B%+@4/&'/
+)
.+@
-+
$&/%-$)<
4++8.+4/(
$%
%/@4/'$(42-$+%
2%&
2&3$(/
-./$*
74$/%-(
+%
.+@
-+
-2B/
2&32%-2'/
+)
-./,:CDEFGHI
JKL
MFMJLN?./
2=$4$-<
+)
)$*,(
-+
$%-/*8*/-
-29
*54/(
7*/2-$3/4<
24(+
*/)4/7-(
-./
$,=242%7/
+)
*/(+5*7/(
=/-@//%277+5%-2%7<
)$*,(
2%&
-29
25-.+*$-$/(:
O%
PQQRA
-./
)+5*
,2S+*
277+5%-2%7<
)$*,(
24+%/
/,84+</&%/2*4<
RAQQQ
8/+84/
2%&
/2*%/&
TP
=$4$+%
$%
-./
01
2%&
2(
,57.
2(
0UVPW
=$4$+%
'4+=24<
)*+,
-./$*-29
@+*BX
2%
/(-$,2-/&
WQY
+)
-./$*
)//(
%+@
7+,/
)*+,
Z7+,,/*7$24
-29
842%%$%'[
2%&
Z2*-$)$7$24
23+$&2%7/
(7./,/([:
O%
PQ\PA
]^ _;
*/8+*-/&
-.2-
$-
.2&
\APQQ
(-2)
+3/*(//$%'
`ab
42*'/
=5($%/((/(A$%
*/(8/7-
+)
@.$7.
TPW
=$4$+%
$%
-29
@2(
8+-/%-$24<
+5-(-2%&$%':
?./*/
2*/
%+@
2*+5%&
)+5*
-$,/(
2(
,2%<
(-2)
@+*B$%'
)+*
-./
277+5%-2%7<
)$*,(
+%
-*2%()/*
8*$7$%'
24+%/:
c%&
/3/%
@./*/
7+,82%$/(.23/
=//%
2775(/&
=<
]^ _;
+)
.23$%'
5%&/*82$&
-29/(A
-./
+5-7+,/
.2(
-/%&/&
-+
=/
2
%/'+-$2-/&(/--4/,/%-
d
2%
5%/e524
8*+7/((
'$3/%
-./
&$)/*/%-
*/(+5*7/(
232$42=4/
-+
-./
-@+
($&/(
2%&'+3/*%,/%-(f
%//&
-+
7*/2-/
2
8*+g=5($%/((
/%3$*+%,/%-:?./
8+-/%-$24
@/2B%/((/(
+)
7+g+8/*2-$3/
288*+27./(
2*/
$45(-*2-/&
=<
-./
01f(
h$(74+(5*/
+)
?29
c3+$&2%7/
U7./,/(
ihj?cUkA
@.$7.
*/e5$*/(
7+,82%$/(
/%'2'$%'
$%
-29
23+$&2%7/
-+
&$(74+(/
-./$*23+$&2%7/
27-$3$-$/(
-+
]^ _;
@.$7.A
$%
-5*%A
*54/(
+%
-./$*
4/'24$-<:
O)
4/'24A
-./
-29
23+$&2%7/
(7./,/72%
=/
5(/&
)+*
)$%2%7$24
'2$%
5%-$4
]^ _;
27-(
-+
74+(/
-./
4++8.+4/
-.2-
,2B/(
$-
8+(($=4/:
l
m


mn

	

n
m







op
qr
s

ts
stsu
  	








	 ! 
"#$%&'&($(#)*+,
-./01
23$
234
*(55*6
(7'385
9#
526
%$6
9:
3))&6$$(;6
$82676$,
*3&)6*+
<683%$6
=>?@*38A$
526
#686$$3&+
&6$9%&86$
59
53A6
6:685(;6
'&6B67'5(;6
763$%&6$CDEFG
HIJKFL5
($#M5
N%$5
897'3#(6$
5235
)9;6&#76#5$
3&6
49(#)
<355*6
O(52
9;6&
53P35(9#,
(5
($
3*$9
9526&
$5356$C0''*6
23$
#6)95(3564
3
$'68(3*
53P
&356
O(52
526
L&($2
)9;6&#76#5,
&6$%*5(#)
(#
(5$
3:(*(356$
'3+(#)
QR
9&
*6$$
$(#86
QSSTC
153&<%8A$
23$
3*$9
3''3&6#5*+
&638264
3
$(7(*3&
U$68&65V
463*
O(52
526
W6526&*3#4$
53P
3%529&(5(6$C
073X9#M$
53P
463*
O(52
Y%P67<9%&)
($
$9
)6#6&9%$
5235
526
Z%&9'63#
"#(9#
($
8%&&6#5*+
(#;6$5()35(#)
(5
3$
'956#5(3*
$5356
3(4
59
526
897'3#+C
Z;(46#86
9:
<6$'9A6
53P
463*$
&638264
<65O66#
89&'9&35(9#$
3#4
)9;6&#76#5$
52&9O$
(#59
[%6$5(9#526
;6&+
$%$53(#3<(*(5+
9:
526
89&'9&356
53P
$+$567
3#4
&3($6$
$6&(9%$
[%6$5(9#$
3<9%5
526
3*()#76#5
9:)9;6&#76#5
3#4
89&'9&356
(#56&6$5$
3#4
(5$
6:685$
9#
53P
&6;6#%6$
3#4
'%<*(8
$'6#4(#)
(#
:%5%&6C
L53*$9
&3($6$
[%6$5(9#$
3<9%5
526
*6#)52$
)9;6&#76#5$
O(*
23;6
59
)9
59
(#
:%5%&6
59
6#5(86
897'3#(6$
59(#;6$5
3#4
$%))6$5$
5235
(#56&#35(9#3*
3)&6676#5
9#
89&'9&356
53P
897'65(5(9#
73+
<6
:%&526&
3O3+523#
($
'&6$6#5*+
529%)25C/26
A6+
[%6$5(9#
($
O26526&
\Z]1
O(*
&64%86
89&'9&356
53P
3;9(43#86C
/26
.Z@-,
%'9#
&6*63$(#)
(5$
:(#3*
&6'9&5,
$53564
5235
526
#6O
53P
3)&6676#5
O(*
(#8&63$6
526
89&'9&35(9#
53P
53A6
3#4
&6$59&6
5&%$5(#
526
:3(&#6$$
9:
53P
$+$567$C
\%5
526&6
($
$5(*
3
*9#)
O3+
59
)9
<6:9&6
526
\Z]1
&6:9&7$
83#
&63*+
<689#$(46&64
59
9:6&
3
O3+
9:
538A*(#)
53P
3;9(43#86C@9%#5&+B<+B89%#5&+
&6'9&5(#),
:9&
6P37'*6,
O(*
'&9;(46
89%#5&+B*6;6*
4($8*9$%&6$
5235
3&6
%#*(A6*+
59<6
5&3#$'3&6#5
3#4
&634(*+
3;3(*3<*6
(#
3#+52(#)
*(A6
526
:9&735
&6[%(&64
59
:38(*(5356
5&%6(#56&#35(9#3*
899'6&35(9#
59
385
9#
53P
3;9(43#86C
>9&69;6&,
O2(*6
526
&%*6$
3<9%5
53P(#)
689#97(8
^
_
	
`



	




^


a
b

ca
acad
  	








	 ! 
"#$#%&'( )*+, -'./'.#%0
1023#.0 "#$#%&'(
.03'.4 562%&(#%&'(#2
%#$
/#-7#80
9:;<=<;>
9?@
:A@9?@?B
;C@?@
C9D
E@@F
FG
HG=@H@F;
GF
;C@
;9I9;<GF
GJ
:G?KG?9;@
DLED<M<9?<@D
DG
;C9;
;C@>N<A
D;<A
E@
;?@9;@M
9D
<FM@K@FM@F;A>
;?9M<FO
@F;<;<@DP
QC<D
N<A
MG
=@?>
A<;;A@B
;C@?@JG?@B
;G
@?9M<:9;@
;9I9=G<M9F:@
;C?GLOC
;?9FDJ@?
K?<:<FOPRJ
:GL?D@B
FG
<F;@?F9;<GF9A
9O?@@H@F;
N<A
?@ML:@
;C@
K?@DDL?@B
HL:C
GJ
<;
D@AJS<HKGD@MB
GFOG=@?FH@F;D
;G
:GHK@;@
=<OG?GLDA>
N<;C
G;C@?
OG=@?FH@F;D
<F
;C@
9?@9
GJ
;9I9;<GFP
QC@
TUOG=@?FH@F;
C9D
9
:A@9?
D;?9;@O>
;G
:GHK@;@
<F
DL:C
;@?HD
9FM
C9D
A9<M
GL;
<;D
GNF
D;9A
E>
D@;;<FO
GF@GJ
;C@
AGN@D;
?9;@D
GJ
:G?KG?9;<GF
;9I
<F
;C@
RVWXPQC@?@
<D
FG;C<FO
DL?K?<D<FO
9EGL;
;C@
J9:;
;C9;
:G?KG?9;<GFD
DCGLAM
D@@Y
;G
H<F<H<D@
;C@<?
;9I
E<APZC9;
<D
HG?@
DL?K?<D<FO
9FM
NG??><FO
<D
;C@
@I;@F;
GJ
;C@
K?GEA@H
9FM
;C@
J9:;
;C9;
OG=@?FH@F;D
9ADG
9KK@9?
;G
E@
:GALM<FO
<F
;C@
K?9:;<:@P
QC@
E9;;A@O?GLFM
<D
FG
AGFO@?
E@;N@@F
:G?KG?9;<GFD
9FMOG=@?FH@F;DB
EL;
E@;N@@F
OG=@?FH@F;D
9FM
OG=@?FH@F;DB
@9:C
GF@
Y@@F
;G
9;;?9:;
F@N
K?<=9;@
D@:;G?<F=@D;H@F;
N<;C
<F:?@9D<FOA>
9;;?9:;<=@
<FML:@H@F;D
;G
:GHK9F<@D
;G
J9:<A<;9;@
DL:C
<F=@D;H@F;P
Z<;C9A
;C<D
OG<FO
GFB
;C@
E<O
;?9FDF9;<GF9AD
H9>
E@
@I:LD@M
JG?
;C<FY<FO
;C9;
DL:C
K@?H<DD<=@F@DD
<DD<HKA>
K9?;
GJ
;C@
G=@?9A
K9:Y9O@
GJ
<FML:@H@F;DP[
